Abstract
Introduction
A nature of a relationship between an ownership structure and the dividend policy proceeds from asymmetric information and agency problem existing potentially inside enterprises which have separations between ownership and management rights. Jensen and Meckling (1976) suggest that agency costs of equity could be reduced by paying higher dividends for its shareholders because it will result in lower "discretionary" cash flows available to be squandered away by managers. On the other hand with the payment of dividends managers are forced to access capital market to raise external capital to replenish fund paid out in dividends and it will reduce the opportunity for manages to use free cash flow for their perquisites activities as a results of asymmetric information (Abdullah, Ahmad and Rosland (2012, Easterbrook (1984) , Rozeff (1982) ). The dividend payout is considered as the primary control mechanism in which shareholders could limit ability of managers to abuse the free cash flow (Kuma, 2004) . However, some empirical evidences suggest that share ownership is highly concentraded in developing countries such as Sri Lanka (Samarakoon, 1999) . The managerial owners, individual owners, institutional owners, foreign owners and family owners are present in most companies. These different kinds of owners in a company setting may have different interests with their power and authority. The composition of ownership structure does not influence dividend policy uniformly over the countries and hence the impact of dividend policy to the ownership structure has been an interesting topic in the recent past across countries.
In Vietnam, researches about an effect of ownership structure on dividend policy are still limited both in size and research method. Hai Ly (2015) has shown that there were few researches about this matter in Vietnam, including Hai Ly (2011 ) & Duong Kha (2012 with sample sizes just covering a part of listed companies in Vietnam. Additionally, those researches used the least square method for skewed data or period, so rejected pressure of obscurely specific factors inside businesses, there're one of reasons causing internal problems. On the other hand, results from developed countries tent to be more clear and stable than developing countries. Even researches in the same nation, there can bring different results. That recommends us for some remarkable problems. First, there need to select a suitable model in order to deal with internal problems on research. Second, the effect of ownership structure can depend on specific characteristics of national economy and culture (such as, a family ownership is very popular in Korean while a State ownership is so strong in China). Furthermore, a sample selection and timing study also can be effect on study result.
Specifically, in this study, the authors showed in 4 ratios which are less used in many previous studies about the effect of a centralization level of an enterprise's ownership structure and dividend policy, Herfindahl index ratios (or H-index). We estimated Herfindahl index in every companies for all big shareholders (HINDEX_ALL), 5 major investors (HINDEX_LARGE), shareholders who are institutional investors (HINDEX_INSTI), and shareholders who are foreign investors (HINDEX_FOREIGN). Combining with the regression method for pannel data including the fixedeffect regression & GMM, with sample including 642 listed companies on HOSE & HNX. The result individually showed below with section 2 -analyzing study overview, section 3-presenting study method, and section 4, 5 -indicating the results of the effective level between ownership structure and dividend policy of Vietnamese companies.
Literature Review

Theory perspective
The signaling theory, free cash flow theory and agency theory are the main theoretical backbones of the dividend policy. The agency theory (Jensen, 1986; Jensen and Meckling, 1976 ) is the most principal theory used in a large number of studies involving ownership structures and affecting the dividend payout of firms. This theory stemmed from the conflicts in the relationships of the company, especially the principal-agent relationship between the shareholders (principal of the company) and executives (the agent). Managers take the duty of maximizing value for the owners. Nevertheless, in many cases, the executives can operate the company in the way that benefits themselves instead of the owners whom they represent for, especially if the manager is paid and their interest is unrelated to the company, resulting in agency costs.
The agency theory by referring to ownership concentration builds up two views on relationship between ownership concentration and the dividends. One perspective is that the conflict of interest arises between managers and the owners of the company can be alleviated through concentrated ownership (Harada & Nguyen, 2011) . This predicts the positive impact of concentration ownership on dividends (Abdullah, Ahmad, & Roslan, 2012; Harada & Nguyen, 2011) . Another perspective of this relationship is that concentration owners prefer to have more private benefits from existing free cash flow and it would lead to lower the dividend payments ( Harada & Nguyen, 2011) . This is predicted the negative relationship between concentration ownership and the payments of dividends.
Free cash flow theory argued that the agency cost can damage to the company in form of profit distribution. Free cash-flows from business operations and corporate profits, rather than redistribute to the owner in a legitimate manner through dividends or buy back shares, the administrator put into unnecessary or wasteful investment, causing damage to shareholders. Therefore, Easterbrook (1984) suggests that firms should pay dividend as it may be useful in reducing the free source of cash to be used on wasteful investment. However, the more concentration ownership structure, the more motivated shareholders to keep a close control on executive actions, is making a difficulty for managers to commit harmful behaviors to the public, what benefit him. Thus, the concentration level of the corporate ownership structure has a positive correlation with the dividend ratio of the firm. In addition, when managers have a vested interest in the company, they are motivated to maximize the value of the company. Therefore, the management's stock ownership can have the same impact on the dividend payout ratios of the business.
Signalling Theory (Ross, 1977) advocates that managers are the controllers in a company and stockholders are the owners of the firms and there is an information asymmetry between these two parties. Managers have more firsthand information about the firm than its shareholders do but they are not always willing to public for the shareholders (Miller & Rock,1985) . Hence the dividend policy could be considered as the signal for the firm's future projection proficiently ( Miller and Rock (1985) ) and Li and Zhao (2008) argued that dividend policy plays a leading role because it can be used to convey information to the shareholders. For example, the issuance of additional shares to raise capital may be seen by investors on the market as if the stock price of the company is higher than its real value or the decision to buy back shares in the market may be considered as a positive signal, the company is returning free cash flow to its owner, meaning less free cash flow for more expensive investment activities, etc.
However, the different types of ownership structure provide different information in the market from the financial decisions of the management. For instances, Joh and Ko (2007) pointed out that for household-owned enterprises, a decision to distribute profits by acquiring stocks was admitted by different ways in the market when the ownership structure varied. As for a centralized ownership structure, the stock acquisition to distribute cash flow is well received; for the purpose of the acquisition will not be for the benefit of large shareholders and block minority shareholders. Meanwhile, as for family-owned businesses with dispersed ownership structures, the stock acquisition is considered as a method to protect the interests of the family and assessed negatively by the market.
Empirical evidences
Studies on this topic focus on two main aspects: (1) how does the ownership concentration level affect the corporate dividend payout? (2) How does the existence of large shareholders influence dividend payout? The research divides the existing forms of large shareholders into the following main categories: State shareholders, family shareholders, institutional shareholders and foreign investors. The results focus on the following:
(1) How does the ownership concentration level affect the corporate dividend payout? It was argued that the more concentration the shareholder structure, the more likely it is that the business will tend to have less transparency, which results in a representative capital of the business will face an extreme conflict of interest, the large shareholders tend to gain more personal benefit through unclear legal transactions, so lower the dividend. Porta (2000) compared the dividend performance in 33 countries and found that the higher the concentration of shareholder structure, the lower the dividend ratio. Holderness and Sheehan (1988) studied the effect of shareholder concentration and dividend levels on firms of the same scale showing that the larger the shareholder dispersion level is, the higher dividend is paid, a company with a high concentration of shareholders. Maury and Pajuste (2002) conducted research with companies in Finland and also showed the similar result indicating the negative relationship between the concentration of shareholder structure and dividend ratio, in particularly, the lower of dividend payout ratios when a leader is also as the large shareholder. Harada and Nguyen (2006) conducted a survey of the companies' dividend policy in Japan, Mancinelli and Ozkan (2006) , in the Italian stock market, Mehar (2005) also gave the same result to the relationship between the concentration of shareholder structure and the distribution of profits. However, some studies just pointed to an opposite of the hypothesis. Naceur (2006) conducted research with companies in Tunisia and found that the concentration of shareholders had no significant impact on their dividend payout ratios. This result is further supported by another conducted on the Morocco stock market by Aguenaou (2013) . This study also fails to show the relationship between dividend policy and the level of ownership structure. Elston (2004) with companies in Germany, Wiberg (2008) with companies in Sweden, Sharif (2010) with companies in Iran; they all pointed out the positive relationship between the dividend payout ratio and the shareholding percentage of institutional investors. Third, if large shareholders are family members, this fact will lead to two common problems: lack of transparency of information and lack of managerial experience. Therefore, the initial impact can be seen as the company will be affected in terms of business efficiency leading to low profit sharing. The results of the empirical study show lots of evidence in favor of this argument. Nawaiseh (2013) researched on dividend policy of Jordanian businesses found that the ownership ratio of large family shareholders would have the opposite relationship with dividend payout ratio. Aguenaou (2011) also pointed out similar results when looking at listed companies on the Casablanca Stock Exchange in Morocco. Pindado (2011) researched about companies in the Euro area, & found that the larger the company's ownership ratio, the higher the dividend payout ratio. Fourth, some empirical results supported that if the company has major shareholders are foreign investors, which will prove that the transparency of the company's information is relatively good. Assuming that foreign investors are experienced in controlling corporate, it will attract more and more domestic and foreign investors. It will help to improve the business efficiency, then leading to a problem that the profits sharing ratio to shareholders will be high. A number of key studies have been conducted, such as Warrad (2012) , which studied Jordan's dividend policy, found that there was a correlation between the shareholding ratio of large foreign shareholders and the dividend payout ratio of the business. The studies of Nawaiseh (2013) with companies in Jordan, Vinh (2014) with Vietnamese companies, Chai (2010) with companies in Korea, also gave results with the same trend, & supported that the view of the hypothesis given is reasonable. To sum up, with the theoretical frame that set out and illustrated by empirical findings, it is clear that the ownership structure influences the dividend policy of the firm; however, it may be different because of the ownership characteristics of the different business groups and the internal factors of the business. This paper sheds light to the relationship between ownership structure and dividend policy of Vietnamese firms. Specifically, we examine (1) the impact of ownership structure on the probability of dividend payment in Vietnam, and (2) whether ownership structure affects the decision of firms on the amount of dividend payment. Toward this end, we test the impact of the ownership structure in both aspects: ownership concentration and ownership types. Subsample tests are also used to examine whether the results are driven by companies listed in HOSE and HNX . To the best of our knowledge, this paper is one of the few studies examining the relationship between ownership structure and firms' financial decisions in Vietnam. Hence, our study contributes to the gap of knowledge on the effect of ownership structures on various aspects of firm management decisions in East Asia region.
Research Design
Hypotheses
The ownership structure affects the coporate dividend payout in 2 aspects: First, it is an ability of dividend payout, and second, it is the quantity of dividend payout of enterprise. The centralized ownership structure, the State ownership and domestic institutional ownership all tend to manage business operations and administrators more tightly. Thanatawee (2013 Thanatawee ( , 2014 found that the higher level of centralized ownership, the State ownership and domestic institutional ownership ratios are, the bigger enterprise will willing to payout dividends. Sharma & Wadwa (2013) The foreign ownership has an unobvious effect on dividend policy. On the one hand, an administrator who has an ownership, will tend to payout more dividends, minimize over-investment as well as help for him and other shareholders to receive income from free cash flow. On the other hand, the manager can also want to lower dividend payout in order to keep a large amount of cash, improve self-interest investments and cause damage for other small stockholders. While Ullah, Fida & Khan (2012) found out a negative impact on management ownership rate with the ability of dividend payout, Nasrum (2015) showed a positive correlation. Therefore, we set up hypotheses:
-H4: the management ownership positively impacts on the ability of dividend payout and a dividend payment level of Vietnamese enterprises. -H5: the management ownership has a negative effect on the ability of dividend payout and a dividend payment level of Vietnamese enterprises. -In addition, some researches of Vietnamese market often can't find out the specific impact between the ownership structure and some aspects of financial decisions of business. Thereby, the authors set up hypotheses below: -H6: the ownership structure does not impact on the ability of dividend payout and a dividend payment level of Vietnamese enterprises.
Sample selection
The research sample used by the authors is all non-financial companies listed on Ho Chi Minh City Stock Exchange (HOSE) and the Hanoi Stock Exchange (HNX). Financial companies such as banks, securities companies, investment funds and insurance companies that have distinct characteristics in ownership structure, are subject to separate management and use their own method of accounting are not considered in this study. The research sample collected during the 7-year period from 2009 to 2015 includes 642 non-financial enterprises with a total of 4,494 observations based on panel data (company -year). Data on the ownership rate of listed companies are mainly collected from two sources: the ownership database of listed companies of Vietstock.vn and the database of ownership of JSC Securities VNCIRECT. The databases of Vietstock.vn provide data on the volume of shares owned by the state, institutional investors, foreign investors, large shareholders and the board of directors. The databases of stock company VNDIRECT provides data on the total number of outstanding shares of listed companies in Vietnamese stock market. Besides, the authors consulted and used the data on the list and ownership rate of major shareholders from Stockbiz.vn database. Stock price data is also derived from historical price data of VNDIRECT Securities Joint Stock Company.
Financial data of enterprises listed on two Stock Exchanges are hand-collected from the consolidated financial statements by year from 2009 to 2015, including the data from the balance sheet, income statement, cash flow statement and note to financial statements. These reports are downloaded from the official website of the two Stock Exchanges: Ho Chi Minh Stock Exchange (www.hsx.vn) and Hanoi Stock Exchange (www.hnx.vn), particularly, in the section listed companies, shares and financial status of each stock code.
Variables and measurement
Main dependent variables
Distribution of profits in Vietnamese enterprises is mainly based on the distribution of dividends. Therefore, the authors used three main dependent variables to measure the profits distribution. As for the ability to pay dividends, the authors used the Dummy variable PAYOUT, the value is 1 if the company paid dividends in that year and 0 if the company does not pay dividends. In terms of dividend payment level, there are two main dependent variables: POR (Payout ratio) and DPS (Dividend per share).
The variables of the ownership structure
Based on previous studies, the authors used variables in the ownership structure of the enterprise as the main explanatory variable in regression models. Ownership variables were divided into two groups: the level of ownership concentration and the type of ownership structure.
The level of ownership concentration
Most previous studies used the total ownership rate of the five largest investors of the company (LARGEST). The authors applied this variable to reproduce the research results found in previous articles. In addition, this paper adding four indices less used in previous studies on the impact of the concentration ownership and financial decisions, the Herfindahl index (or H-index). The Herfindahl index or Herfindahl-Hirschman index (HHI or H-index) is employed to measure the level of ownership concentration /dispersion for a given field. Initially, it was used to evaluate the level of competition in the market or an industry by the formula:
= ∑ In particular, s i is the market share of the company i in a certain markets/sectors. Herfindahl index takes the values from 0 to 1, in which, the smaller the value, the more perfect the competition in the industry (each company occupies a small market share, no dominant or monopoly company). As H-index is closer to 1, the level of concentration in the industry is higher, indicating that the company occupies a dominant market share than the rest or monopoly companies.
Currently, in the researches of finance, H-index is widely used to express the concentrationdispersion of various areas. Hence, the authors apply this indicator to measure the level of concentration -dispersion of the ownership structure of listed companies. In particular, assume that in a listed company there are n major shareholders, with the volume of shares owned by each shareholder being share i , Herfindahl index for all large stockholders will be computed by to the formula:
The authors calculated Herfindahl index in each company for all corporation's large shareholders (HINDEX_ALL), for the five biggest investors of the company (HINDEX_LARGE), institutional investors (HINDEX_INSTI) and foreign investors (HINDEX_FOREIGN).
Types of ownership structures
The researchers divide the types of ownership structures into the following groups: state ownership (STATE), institutional ownership (INSTITUTION), foreign ownership (FOREIGN), and managerial ownership (MANAGER). These variables are computed according to the total ownership rate of the types of ownership structures in the enterprise.
Control variables
In addition to the main explanatory variables mentioned above, the paper applies other important independent variables as control variables affecting the dependent variables. Specifically, the study employs the size of the company, the level of available fixed assets, the level of cash flow, the short-term solvency, the operating duration as a joint stock firm and the growth rate. SIZE, the size of the company, is measured by taking the natural logarithm of the firm's total assets. TANGIBILITY, calculated as dividing total net fixed asset value by total assets. CF_RATIO, cash flow factor, is the sum of the annual fixed asset depreciation and net profit to total asset. LIQUIDITY, short-term solvency, is measured by the proportion of money and cash equivalents in total assets. AGEINC, the number of years the company operates as a joint stock company. Finally, MB (Market to book ratio), computed as the market value to the book value ratio, reflects the growth of the business. The MB ratio is calculated by the market capitalization (the market value of the company) divided by the book value of the share capital (book value). This factor is large, which means that the market evaluates the growth prospects of the business good and vice versa, small coefficient means that the business has less opportunity of growth. Growth-stage companies often have high MB ratios, while companies in stable and mature stages often have low MB.
Models and research methods
Probability models
As for dividend policy, the authors researched initially on the effect of ownership structure on a probability of dividend payout in a year by conducting regressive the dependent variables -PAYOUT, will be a dummy variable received value of 1 if a company payouts dividends in a year, and a variable will receive value of 0 if the company does not payout dividends. To conduct this regression, the simplest way is that carries out a common regression OLS. That model will be called as Linear Probability Model (LPM):
However, the LPM has few limitations in its structure leading to a using way to assess the probability of dividend payout is not really suitable. Firstly, the models use a regular linear regression, while the probability of paying dividends or not are only given in the range of 0% to 100%. Using conventional OLS can lead to a condition when evaluating the impact, the probability of estimation from the model can be as low as 0% or higher than 100%. Secondly, the regression factor from the LPM model is the slope of the line from the model. The change in the ownership rate of one unit or one standard deviation will be the same in all cases. For example, the effect of the concentration of ownership structure is measured by the state ownership ratio (STATE) for the probability of paying dividends as the percentage of ownership increases from 3% to 4%, just like in the case of state ownership increasing from 50% to 51% from this model. Thus, the effect of ownership structure on dividend payoffs from LPM models does not adequately reflect the true impact.
To overcome these problems, the team performed probit regression and logistic regression, which is suitable for regressing dependent variables as binary variables (dummy). Probit and logistic distribution are limited to the range 0 to 1, which is consistent with the study of the impact of the ownership structure on the probability of dividends paid by the firm. The probit and logit models have the equation as follows:
Probit model: (3) In particular, OWNERSHIP it is the ownership variable of company i in year t related to the level of concentration of ownership structure and types of ownership structure. Control it is the control variable of the company i in year t.
Tobit model with blocked dependent variables
The next segment of the dividend policy that the authors would like to investigate is the level of dividends paid. The main dependent variable here is POR, dividend payout ratio. This dependent variable is characterized by a censored value. POR is calculated based on the total dividend payout on total after-tax profit. The profit from the business activities can be settled in two ways: retained for reinvestment in subsequent projects or paid in the form of dividends to shareholders. Therefore, the value of POR, though continuous, is blocked to the left at 0% (when the company does not pay dividends but retains all the profits for reinvestment) or right at the 100% (When the company pays the whole dividends and does not retain any profit). Thus, OLS regression is generally not appropriate for this dependent variable.
The study, therefore, used the Tobit regression model to look at the effect of ownership structure on the level of dividend payments. The Tobit model is particularly suited to regressions where the dependent variable is blocked as in this case.
In addition, the authors used an additional variable to measure the dividend payout level of the business, which is the number of dividends per DPS share to compare with the POR.
Results and Discussion
Descriptive statistics
The dividend, ownership structure and control variables are initially examined with exploratory data analysis based on the descriptive statistics and the results are shown in Table 1 . The number of observations of the ownership structure of listed firms is not as much as those of the characteristics of the business. Among them, the most observations are the ownership of institutional investors and foreign investors (3828 observations). The Herfindahl index is smaller (the lowest is 3754 Hindex for foreign investors and the highest is 3768 H-index for the total number of important investors), because the authors can only calculate H-index if there is sufficient data on the ownership of key investors of listed companies in the two markets. Not all companies have foreign investors holding shares; therefore, the number of observations on H-index of foreign investors is lower.
In terms of value, the average state ownership rate in the entire sample was 21.96% (median only 11.04%), the largest was 79.56%, which indicates that state ownership in listed companies is not high. Institutional investors tend to hold a higher proportion, at an average of 38.19% (with a median value of 40.87%) and institutional ownership of foreign investors is high above 96%. Foreign investors during the period 2009-2015 have average ownership rate in listed companies relatively low, reaching only 8.95% and the largest is 49%. This is in line with government's regulations during this time on the limits of the room of foreign investors. It is remarkable that from 1 st September 2015, Decree 60/2015/ND-CP officially came into effect. This Decree amends and supplements Decree No. 58/2012/ND-CP detailing and guiding the implementation of a number of articles of the Law on Securities and the Law on Amendment, and adds several articles of the Law on Securities with the addition of 2a, which gives room for foreign investors up to 100%. However, the data shows that at the end of 2015, the market and foreign investors have not yet conducted the adjustments in accordance with the new regulation of Decree 60, and the level of foreign ownership in listed enterprises maintains up to 49%. The average managerial ownership rate is only 5.7%, expressing that allowing managers to own shares to minimize interest conflicts between managers and shareholders remains relatively restricted. However, some companies allow their managers to own a large share proportion up to 55.5%. Regarding the concentration ownership level, the average ownership of the 5 biggest investors was 46.69% with the median level of 50.95% and the highest value of 96.72%. This shows that, in many companies, stock ownership is concentrated in the hands of the largest investors. Herfindahl index data describe a clearer picture of the level of ownership concentration. The H-index of all major shareholders has an average of less than 0.5. This shows that the share ownership in Vietnamese enterprises on average is not too concentrated but not really dispersal. The value of the H-index of institutional investors at 0.594 indicates that institutional investors are more likely to be concentrated in the hands of large institutional investors. Meanwhile, the low value of H-indexes of foreign investors (0.2964) specifies that the allocation of ownership rate among investors is more equal. For variable characteristics of the business, the debt ratio of listed companies in Vietnam tends to be relatively high (over 50% for mean and median values, and up to over 90%). Debt is mainly short-term debt with a short-term debt to total assets ratio of approximately 40%. At the same time, the long-term debt to total assets ratio is averagely 10.50%. Although there are companies with a high bank loan ratio of over 67%, listed firms have a bank loan to total asset ratio of over 16.73%. This expresses that listed firms can access other sources of debt (for example, from bond issuance) and are not too dependent on bank loans.
On average, listed firms have 9 years of operation as joint stock companies. The average Tobin's q and MB ratios at approximately 1 indicate show that, companies listed on the two stick exchanges of Vietnam are mature firms (market value is close to book value). Other variables also indicate that. For example, the rate of cash holdings is low (average 10.30% with a median of approximately 6%); the probability of paying a average dividend is high (69.87%); average investment rate is low (5.51%); average asset size is 448 billion dong (natural logarithm of 26.8282) with the highest level of 22 trillion dong.
The probability of dividend payout
The regression effect of the degree of concentration of ownership structure on the probability of dividends payment is shown in Table 3 . It can be seen that the results of all three models of probability are relatively uniform. The concentration of ownership structure is positively correlated and statistically significant (at 1%) with the largest shareholder-owned, the H-index of all major investors and the H-index of the largest shareholders in the business. The H-index of institutional investors and foreign investors has no statistically significant impact. In terms of economic meaning, with the LPM model, equation (2), a one standard deviation of HINDEX_ALL led to increase 3.54% the dividends payout ability during the year. Thus, this result is consistent with the H1 of the study: the degree of ownership concentration has the same impact as the probability of paying dividends of listed companies. Table 3 presents the regression results of the probability of paying dividends models of listed companies in Vietnam by types of ownership structure. The State ownership and ownership of institutional investors' ratios were positively and statistically significant in all three models (1% significance). This is in line with the hypotheses H1, H2 and H3 that the authors published in Section 3. The study did not find significant impact of foreign shareholders ownership on the probability of paying dividends. For the ownership of managers, despite a negative and statistically significant 5% in equation (1), in equation (2), in the presence of all remaining ownership ratios, the ownership ratio of managers has no statistically significant impact on the probability of dividends paid by the business. To sum up, through the research on the probability of paying dividends, it can be seen that the degree of concentration of ownership structure, the State's ownership and ownership of institutional investors have a positive effect with respect to decision making to pay dividends of listed companies on the Vietnam stock market.
The dividend payout level
In this section, the study used two measurement targets to calculate corporate dividends, POR and DPS. The characteristics of both indexes are that these are two censored indicators. POR is blocked by 0% and 100% and DPS is blocked to the left at 0 dong / stock. As a result, the results from the OLS regression will not really reflect the impact of the ownership structure on the level of enterprise dividends. Therefore, using Tobit regression will be consistent with the two indicators mentioned in Section 3.
The study conducted regress the Tobit impacting the degree of concentration of ownership structure and types of ownership structure on the dividend payout ratio POR with the blocked left and right dividends target on each DPS stock with left-stop levels. The results for the degree of ownership structure concentration was shown in Table 4 and the results of the types of ownership structure in Table 5 . The regression models with dependent variable from (1) to (5) are the DPS and the ones from (6) to (10) with the dependent variable are the POR Similar to the probability of dividends payout, we found a positive and statistically significant correlation between the degree of concentration of ownership structure, the State-owned and the ownership of Institutional investors with dividends paid level (both for DPS and POR). This is consistent with the assumptions H1, H2 and H3. We also found no significant impact of foreign ownership on the level of dividends paid. The ownership ratio of managers who are considered separately is significantly negative and statistically significant at 1%, but when considered together with other ownership ratios, the coefficient impact of managerial ownership becomes statistically insignificant. 
Subsample testing of the relationship between Ownership structure and profit distribution on HOSE and HNX
We reconsiders regressions about the distribution of listed companies' profits in two ways: the affordability of dividend payout and the level of dividend payout. For the affordability of dividend payout, the two models used are LPM and Logistic to determine the probability of dividend payout of listed companies in each sub-sample. With level of dividend payout, we still implements the Tobit regression for the two dependent variables: dividend payout ratio (POR) and dividends per share (DPS). The regression results are reported in Table 6 . The decision to distribute profits of listed companies on the HNX tends to be more affected by the ownership structure, especially the probability of enterprises paying dividends in the year. In HNX enterprises, the degree of ownership structure (except for the degree of ownership concentration of foreign investors) has a positive and statistically significant coefficient (at least 5%). Meanwhile, the degree of ownership concentration of listed companies on HOSE is only positively and positively correlated with the probability of paying dividends in the proportion of ownership of the largest investors. In listed companies on HOSE and HNX, the proportion of state ownership and institutional investors has a positive impact on the company's dividend payment decision. However, for companies listed on the HOSE, the ownership ratio of managers is inversely proportional to the ability to pay dividends. The result of dividend payout through DPS and POR is similar to the dividend payout ratio of the business. 
Robustness tests
In this part, some tests are conducted to check the model quality to ensure the results were meaningful. In addition, robustness tests are also aimed at identifying defects of the model, dealing with some possible endogeneity problems. We retakes some basic regression models (focusing on GMM, LPM, Logit, Tobit) using dummy variables in the ownership structure of the business. Here, we establishes dummy variables that receive value 1 if the level of ownership concentration (the ownership proportion of largest investors and H-index of all major investors) and Ownership type (state ownership, institutional investors, foreign investors and managers) of the firm is high and it gets value 0 if low. High level is defined as the level of ownership that is higher than the average of the overall sample (except Hindex, H-index> 0.5). When using dummy variables as independent variables in the model, the significance of the regression coefficients becomes the mean value comparison of financial decisions, performance and corporate value among listed companies. They have a high ownership structure as well as level of concentration and a high ownership proportion of ownership compared to companies with a dispersed ownership structure and a low ownership ratio.
The regression results of the dummy variables are similar to the regression results found in the main study. Listed firms have a high degree of ownership concentration, the proportion of state ownership and ownership of institutional investors tend to pay more dividends than firms with dispersed ownership. State ownership and institutional investors are low. At the same time, firms with high ownership of managers tend to pay less dividends, but higher returns on equity.
Issues such as heteroscedasticity or autocorrelation may be present in the regression and because collected data is panel data that has been resolved by the research team through using of White's robust heteroscedasticity-robust (1980) robustness and Petersen's sample-clustering robust (2009) to calculate the t-statistics and z-statistics values for testing the statistical significance of the results.
One problem that can distort regression results is that of multipliers. These are two or more explanatory variables that are highly correlated with each other, or in other words, this independent variable can explain Linear for other independent variables. To look at this issue, it may be based on two directions. Firstly, according to the Pearson correlation matrix, it can be seen that the correlation coefficients between the explanatory variables used in the model are not too high except for some variables with similarly set up methods such as MB coefficient And Tobin's Q, the overall H-index and the largest investor's H-index. During the study, the team did not put these highly correlated variables into the same regression model. Secondly, during the regression implementation, the team conducted a variance inflation factor (VIF) test for multicollinearity detection in the model. VIF is a test that is commonly used in research. With a regression model with k explanatory variables, the VIF of each variable is calculated as follows: = Where, R2k is the R2 value obtained from the independent variable regression k under the remaining independent variables. The VIF of the k variable is greater than 10 indicates that the explanatory variable k has a very serious collinearity and needs to be processed immediately. The VIF test results show that there are no multiple collinearities in the regression models of the study group (the VIF coefficients are small and have no coefficients that are greater than 10).
Conclusions
This paper focuses on the relationship between ownership structure and dividend policy of the firms in the Vietnamese market in the period from 2009 to 2015. We examine (1) the impact of ownership structure on the probability of dividend payment, and (2) whether ownership structure affects the decision of firms on the amount of dividend payment.
The LPM regressions and the Logit regressions are used to test the impact of ownership structure on the probability of dividend payment. The Tobit regressions are used to test the impact of ownership structure on the amount of dividend payment. Firm's characteristics are used as control variables. Industry dummies and year dummies are used to capture the unobserved industry-specific and time-varies variables that could potentially affect the results in this paper. We found evidences that the level of concentration of ownership structure, state ownership and institutional investors' ownership have a positive effect on making decision whether to pay dividends of listed companies on the Vietnamese stock market, especially those listed on the HNX. State ownership and institutional investors' ownership have a positive impact on the level of dividend payout of an enterprise, but the ownership of foreign investors with the level of dividend payout of the business is not available with statistics. This is similar when considering the impact of ownership by the administrator.
Research subjects may face the issue of survivorship bias due to the specific subject of research companies listed on the two stock exchanges of Vietnam, each of which has the listing rules and criteria separately. During the research period 2009-2015, there may be companies that are canceled or bankrupt (listed companies are still in the sample). Survivorship bias occurs when research takes into account only surviving companies in the sample during the study period but ignores the impact of companies that are no longer in the sample for a variety of reasons. To overcome this situation, as far as the data could be collected, the team put the company's delisted and bankruptcy companies in 2009-2015 into the sample. The regression results are similar to those found above. It is, therefore, possible to ensure that the results of the study are not severely affected by the survivorship bias.
Regression results may also be biased and inconsistent, and test value such as t-statistics may deviate if the size of the overall sample is small. The sample of the research team has 4,494 observations over time and according to the company. However, to ensure the research results, the team performs bootstrap analysis. The bootstrap method can help to increase the accuracy of testing through replication (Mackinnon, 2002) . Using econometric software, replication was done 1000 times to generate empirical t-statistics and the team was able to use t-statistics to test the statistical significance of the regression coefficients found in the subject. Although it is not reported here, the results from the bootstrap analysis are similar to those of the research team found above.
Our study contributes to the gap of knowledge on the effect of ownership structure on many aspects of firm's financial decisions, especially the distribution policy of firms in East Asia region. The findings may suggest some further studies in related issues. For instance, why ownership concentration shows the change of sign in different periods of time; or why foreign holdings do not have any impact on dividend policy, which is not consistent with both the incentive alignment hypothesis and the entrenchment hypothesis; etc.
